Construction and Empirical Analysis of Agricultural Science and Technology Enterprises Investment Risk Evaluation Index System  by Wang, Bin et al.
 IERI Procedia  2 ( 2012 )  485 – 491 
Available online at www.sciencedirect.com
2212-6678 © 2012 Published by Elsevier B.V. Selection and peer review under responsibility of Information Engineering Research Institute  
doi: 10.1016/j.ieri.2012.06.121 

,QWHUQDWLRQDO&RQIHUHQFHRQ)XWXUH&RPSXWHU6XSSRUWHG(GXFDWLRQ
&RQVWUXFWLRQDQG(PSLULFDO$QDO\VLVRI$JULFXOWXUDO6FLHQFH
DQG7HFKQRORJ\(QWHUSULVHV,QYHVWPHQW5LVN(YDOXDWLRQ,QGH[
6\VWHP
%LQ:DQJD;LXIDQJ:DQJD-LDQ]KRQJ:DQJD
D&ROOHJHRI(FRQRPLFVDQG7UDGH$JULFXOWXUDO8QLYHUVLW\RI+HEHL%DRGLQJDQG&KLQD

$EVWUDFW
,Q WKLVSDSHU FRPELQHGZLWK WKHSUHYLRXV LQYHVWPHQW ULVNHYDOXDWLRQPHWKRGFRPELQLQJZLWK WKHFKDUDFWHULVWLFVRI WKH
GHYHORSPHQW RI DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\ HQWHUSULVHV DQG IURP VHOHFWLRQ H[DPSOHV RI WKH ILUVW DJULFXOWXUDO
VFLHQFHDQGWHFKQRORJ\LQQRYDWLRQFRPSHWLWLRQFRQVWUXFWVWKHDJULFXOWXUDOVFLHQFHDQGWHFKQRORJ\HQWHUSULVHLQYHVWPHQW
ULVN HYDOXDWLRQ V\VWHP 7KH HVWDEOLVKPHQW RI HYDOXDWLRQ V\VWHP LV RI JUHDW JXLGLQJ VLJQLILFDQFH WR SHUIHFW VHOHFWLRQ
PHFKDQLVPRIDJULFXOWXUHVFLHQFHDQGWHFKQRORJ\LQQRYDWLRQFRPSHWLWLRQ:KLOHWKLVSDSHUPDNHVDYHULI\LQJUHVHDUFKRQ
$+3IX]]\FRPSUHKHQVLYHHYDOXDWLRQPHWKRGV7KURXJKHPSLULFDODQDO\VLVLWKDVEHHQIRXQGWKDWWKHLQQRYDWLRQDELOLW\
RIHQWHUSULVHLVWKHPDLQIDFWRUVWRDIIHFWILQDOVFRUHRIWZRHQWHUSULVHV7KHHYDOXDWLRQV\VWHPDQGPHWKRGVHVWDEOLVKHGE\
WKLV SDSHU LV EHQHILFLDO UHIHUHQFH IRU LPSURYHPHQW RI DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\ LQQRYDWLRQ FRPSHWLWLRQ
HYDOXDWLRQDQGILOOLQJWKHJDSVLQDJULFXOWXUDOVFLHQFHDQGWHFKQRORJ\HQWHUSULVHLQYHVWPHQWULVNUHVHDUFK

3XEOLVKHGE\(OVHYLHU%9
6HOHFWLRQDQGSHHUUHYLHZXQGHUUHVSRQVLELOLW\RI,QIRUPDWLRQ(QJLQHHULQJ5HVHDUFK,QVWLWXWH

.H\ZRUGVDJULFXOWXUDOVFLHQFHDQGWHFKQRORJ\HQWHUSULVHVULVNHYDOXDWLRQLQGH[V\VWHP$+3IX]]\FRPSUHKHQVLYHHYDOXDWLRQYHQWXUH
FDSLWDO&KLQHVHDJULFXOWXUDOVFLHQFHDQGWHFKQRORJ\LQQRYDWLRQFRPSHWLWLRQ

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,QWURGXFWLRQ
+RZWRVROYHWKH³WKUHHDJULFXOWXUH´LVVXHGHYHORSPRGHUQDJULFXOWXUHEXLOGDQHZVRFLDOLVWFRXQWU\VLGH
WKDW LV XUJHQW SUDFWLFDO SUREOHP QHHG WR VROYH 7KH ILUVW &KLQHVH DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\
LQQRYDWLRQ FRPSHWLWLRQ KDV EHHQ RUJDQL]HG E\ WKH PLQLVWU\ RI VFLHQFH DQG WHFKQRORJ\ LQ  WKLV
FRPSHWLWLRQLVDXVHIXOH[SORUDWLRQWRVROYHWKRVHSUREOHPV7HFKQRORJ\H[SHUWVDQGYHQWXUHFDSLWDOLVWVFKRVH
SURMHFWIURPLQQRYDWLRQVWDWXVRIWKHLQGXVWU\DQGPDUNHWSURVSHFWVHWF7KLVTXDOLWDWLYHDQDO\VLVIRFXVHGRQ
WKH QDWXUH RI WKLQJV FKDUDFWHULVWLFVEXW LW LV QRW DFFXUDWH4XDQWLWDWLYH DQDO\VLV LV MXVW WRPDNH XS IRU WKLV
VKRUWFRPLQJ%DVHGRQTXDQWLWDWLYHGDWDLWHVWDEOLVKHVDPDWKHPDWLFDOPRGHODQGFDOFXODWHVWKHLQGH[YDOXH
/LNHWKLVWKHVWXG\ZLOOEHPRUHVWDQGDUGL]HGDQGVFLHQWLILF
,Q VXPPDU\ LW LV DEVROXWHO\ QHFHVVDU\ WR GHHSO\ VWXG\ LQYHVWPHQW ULVN HYDOXDWLRQ LQGH[ V\VWHP RI
DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\ HQWHUSULVHV RQ WKH EDVLV RI LQQRYDWLRQ LQGXVWU\ SRVLWLRQ DQG PDUNHW
SURVSHFWVHWF7KHUHVXOWLVPRUHYDOXDEOHWRYHQWXUHFDSLWDOILUPVIRULQYHVWPHQWGHFLVLRQV
7KH,QYHVWPHQW5LVN(YDOXDWLRQ,QGH[6\VWHPRI$JULFXOWXUDO6FLHQFHDQG7HFKQRORJ\(QWHUSULVHV
7KHSULQFLSOHRIHYDOXDWLRQLQGH[V\VWHPWRHVWDEOLVK
7KHSULQFLSOHRILQYHVWPHQWULVNHYDOXDWLRQLQGH[V\VWHPVKRXOGIRFXVRQVFLHQWLILFSUDFWLFDOQRQUHODWHG
WKHPDLQ LPSDFWFRPELQLQJTXDOLWDWLYHDQGTXDQWLWDWLYH0RUHRYHUSDUWLFXODULW\RIDJULFXOWXUDOVFLHQFHDQG
WHFKQRORJ\HQWHUSULVHVVKRXOGEHSD\DWWHQWLRQ>@)RUH[DPSOHGHYHORSPHQWF\FOHRIDJULFXOWXUDOVFLHQFHDQG
WHFKQRORJ\ HQWHUSULVHV DUH ORQJHU ODFNLQJ RI RUJDQL]DWLRQ DQG SURGXFWLRQ DQG PDUNHWLQJ PRGHO LV PRUH
WUDGLWLRQ
&RQVWUXFWLRQRIWKHLQYHVWPHQWULVNHYDOXDWLRQLQGH[V\VWHPRIDJULFXOWXUDOVFLHQFHDQGWHFKQRORJ\
HQWHUSULVHV
$V WKH ULVN LV GLIIHUHQW LQ SHULRG RI HQWHUSULVH GHYHORSPHQW WKLV SDSHU IRFXVHV RQ JURZWK VWDJH RI
DJULFXOWXUDOVFLHQFHDQGWHFKQRORJ\HQWHUSULVHV7KHJURZWKVWDJHHQWHUSULVHV¶SURVSHFWLVFOHDUHUWKDQRWKHUV
XQFHUWDLQWLHVRIGHYHORSPHQWDUHPXFK OHVVDQG WKHLU ULVNVDUH ORZHU >@2Q WKLVEDVLVGUDZLQJRQ WKHILUVW
&KLQHVH DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\ LQQRYDWLRQ FRPSHWLWLRQ WKH LQYHVWPHQW ULVN HYDOXDWLRQ LQGH[
V\VWHPRI DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\ HQWHUSULVHV KDVEHHQ HVWDEOLVKHG7KH LQGH[ V\VWHP LQFOXGHV
LQQRYDWLRQPDQDJHPHQWWHDPEXVLQHVVPRGHOLQGXVWU\VWDWXVRSHUDWLRQVILQDQFLDOVWDWXVILQDQFLQJVLWXDWLRQ
DQGWKHHQYLURQPHQWLQHLJKWDUHDVLQGH[HVVHHWDEOH
7DEOH7KH,QYHVWPHQW5LVN(YDOXDWLRQ,QGH[6\VWHPRI$JULFXOWXUDO6FLHQFHDQG7HFKQRORJ\(QWHUSULVHV
7DUJHW/D\HU 5XOH/D\HU 6XEUXOH/D\HU
,QYHVWPHQW ULVN
RI DJULFXOWXUDO
6FLHQFH DQG
7HFKQRORJ\
(QWHUSULVHV$
,QQRYDWLRQ8˄˅ 7KHDGYDQFHGRISURGXFWRUWHFKQRORJ\8˄˅
 8SGDWHFDSDELOLW\RISURGXFWRUWHFKQRORJ\8˄˅
 3UDFWLFDORISURGXFWRUWHFKQRORJ\8˄˅
 6XEVWLWXWDELOLW\RISURGXFWRUWHFKQRORJ\8˄˅
 7KHSHUIHFWLRQRIFRPSOHPHQWDU\SURGXFWVRUWHFKQRORJLHV8˄˅
 3DWHQWVDQG,QWHOOHFWXDO3URSHUW\8˄˅
0DQDJHPHQWWHDP8˄˅ 0DQDJHPHQW4XDOLW\8˄˅
 0DQDJHPHQWH[SHULHQFH8˄˅
 0DQDJHPHQWRIPRUDOKD]DUG8˄˅
 .QRZOHGJHVWUXFWXUHFRPSOHPHQWDU\RIPDQDJHPHQWWHDP8˄˅
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 6WDELOLW\RIPDQDJHPHQWWHDP8˄˅
 7KHSHUIHFWLRQRIWKHRUJDQL]DWLRQ8˄˅
%XVLQHVVPRGHO8˄˅ ,QQRYDWLRQRIEXVLQHVVPRGHO8
,QGXVWU\VWDWXV8˄˅ 3URVSHFWVIRUWKHLQGXVWU\8˄˅
 7KHH[LVWLQJVFDOHRIPDUNHW8˄˅
 6XSSO\DQGGHPDQGRIPDUNHW8˄˅
 &RPSHWLWLYHDGYDQWDJH8˄˅
 0DUNHWVKDUH8˄˅
 *URZWKSRWHQWLDORIEXVLQHVV8˄˅
2SHUDWLRQV8˄˅ 6RXUFHVRIWHFKQRORJ\8˄˅
 'LJHVWLRQRIWHFKQRORJ\8˄˅
 6XEVHTXHQW5	'FDSDELOLWLHVDQGSODQV8˄˅
 &RPSHWLWLYHQHVVRISURGXFWV8˄˅
 7KHYLVLELOLW\RISURGXFW8˄˅
 7HFKQLFDOVWDQGDUGVRISURGXFW8˄˅
 /LIHF\FOHRISURGXFW8˄˅
 ,PLWDWHGLIILFXOWLHVRISURGXFW8˄˅
 'HYHORSPHQWF\FOHRIQHZSURGXFW8˄˅
 )OXFWXDWLRQVRIVXSSOLHU8˄˅
 3URGXFWLRQFDSDFLW\8˄˅
 3ULFLQJVWUDWHJ\RISURGXFW8˄˅
 6DOHVFKDQQHOV8˄˅
)LQDQFLDOVWDWXV8˄˅ 6KDUHKROGHUVWUXFWXUH8˄˅
 ,QWHUQDOFRQWURO8˄˅
 2SHUDWLQJFRQGLWLRQV8˄˅
 ([SHFWHGUDWHRIUHWXUQ8˄˅
 6FDOHRILQYHVWPHQW8˄˅
)LQDQFLQJVLWXDWLRQ8˄˅ )LQDQFLQJRSWLRQV8˄˅
 :LWKGUDZLQJ8˄˅
 2WKHUILQDQFLQJFKDQQHOV8˄˅
(QYLURQPHQW8˄˅ 3ROLF\VXSSRUW8˄˅
 )OXFWXDWLRQVRISROLF\VXSSRUW8˄˅
 7KHLPSDFWRIWKHHFRQRPLFF\FOH8˄˅
7KH,QYHVWPHQW5LVN(YDOXDWLRQ0HWKRGRI$JULFXOWXUDO6FLHQFHDQG7HFKQRORJ\(QWHUSULVHV
'HWHUPLQLQJWKHZHLJKWRILQGH[HVIRU$+3>@
• (VWDEOLVKLQJKLHUDUFKLFDOVWUXFWXUHPRGHO
7KH UXOH OD\HU LQFOXGHV LQQRYDWLRQ PDQDJHPHQW WHDP EXVLQHVV PRGHO LQGXVWU\ VWDWXV RSHUDWLRQV
ILQDQFLDOVWDWXVILQDQFLQJVLWXDWLRQDQGWKHHQYLURQPHQW$QGWKHQWKHUXOHOD\HUÿVULVNVZHUHGHFRPSRVHG
E\VXEUXOHOD\HUVHHWDEOH
/HW8 ^88888888`EHDHYDOXDWLRQIDFWRUVHW$H[SUHVVHVWDUJHW$PRQJWKHPLQQRYDWLRQ
8 ^888888`PDQDJHPHQW WHDP8 ^888888`EXVLQHVVPRGHO8 ^8`
LQGXVWU\ VWDWXV 8 ^888888` RSHUDWLRQV 8 ^88««8` ILQDQFLDO VWDWXV
8 ^88888`ILQDQFLQJVLWXDWLRQ8 ^888`HQYLURQPHQW8 ^888`
• &RQVWUXFWLQJMXGJPHQWPDWUL[
-XGJPHQWPDWUL[8LVEHFRQVWUXFWHG
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7R HYDOXDWLRQ WDUJHW $ 8LM H[SUHVV WKH UHODWLYH VLJQLILFDQFH RI 8L FRPSDULQJ ZLWK RWKHU 8M 8LM EH
GHWHUPLQHGE\VFDOHPHWKRGDQGH[SHUWV¶VXJJHVWVFDOHPHWKRGFDQEHIRXQGLQUHIHUHQFH>@
$QGVRRQWRGHWHUPLQHWKHMXGJPHQWPDWUL[RIHDFKOD\HU
• +LHUDUFKLFDOUDQNLQJDQGFRQVLVWHQF\FKHFN
7KHPD[LPXP HLJHQYDOXH¬PD[ RI MXGJPHQWPDWUL[ FDQEH FDOFXODWHGE\ VTXDUH URRWPHWKRG DQG WKHQ
ZHLJKW YHFWRUV: FDQEH GHWHUPLQHG7KHQ FDOFXODWLQJ WKH FRQVLVWHQF\ LQGH[&,˄&, ˄¬PD[Q˅˄Q˅
DQGUDQGRPFRLQFLGHQFHFRHIILFLHQW&5 &,5,5,LVUDQGRPFRLQFLGHQFHLQGH[8VXDOO\ZKHQ&5WKH
VRUWLQJUHVXOWPHHWVZLWKFRQVLVWHQF\
• +LHUDUFK\JHQHUDOUDQNLQJDQGFRQVLVWHQF\FKHFN
$FFRUGLQJ WR WKH VRUWLQJ UHVXOW LQGH[HVZHLJKW FDQEH FDOFXODWHG VHH WDEOH WKH LQGH[HVZHLJKW LQ WKH
EUDFNHWV
(YDOXDWLQJLQYHVWPHQWULVNRIDJULFXOWXUDOVFLHQFHDQGWHFKQRORJ\HQWHUSULVHVZLWKIX]]\FRPSUHKHQVLYH
HYDOXDWLRQPRGHO
• ,QGH[VHWDQGFRPPHQWVHW
7KH LQGH[ VHW LV VDPH DV $+3 &RPPHQW VHW LV 9 ^99999` $PRQJ WKHP 9 H[SUHVVHV WKH
KLJKHVWULVN9H[SUHVVHVKLJKHUULVN9H[SUHVVHVQRUPDOULVN9H[SUHVVHVORZHUULVN9H[SUHVVHVORZHVW
ULVN
• (YDOXDWLRQPDWUL[
/HWULMNEHDPHPEHUVKLSWKDW8LM LVVXERUGLQDWHWRWKHNWKFRPPHQWDQGWKHQHYDOXDWLRQPDWUL[5LFDQEH
REWDLQHG
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
$PRQJ WKHP ULMN LV D SUREDELOLW\ WKDW8LM LV EHORQJHG WR WKH NWK ULVN 7KH SUREDELOLW\ LV FRQILUPHG E\
HYDOXDWLRQH[SHUWV ULMN PLMN11H[SUHVVHV WKHQXPEHUVRIH[SHUWVPLMNH[SUHVVHV WKDW WKHUH LVPLMNH[SHUWV
FKRRVLQJWKHNWKFRPPHQWWRLQGH[8LM
• )X]]\FRPSUHKHQVLYHHYDOXDWLRQRIUXOHOD\HU
7RPIDFWRUVRIHDFK8L ^8L8L8L8LP`$LLVWKHIX]]\FRPSUHKHQVLYHHYDOXDWLRQYHFWRURIUXOHOD\HU
$L :L D5L ^DLDLDLDLDL`L :LLVWKHZHLJKWYHFWRURI8LMWKHYDOXHRI:LLVFRQILUPHGE\$+35L
LVVLQJOHIDFWRUHYDOXDWLRQPDWUL[WR8L³ D ´H[SUHVVIX]]\V\QWKHWLFFDOFXODWLRQ
• )X]]\FRPSUHKHQVLYHHYDOXDWLRQRIWDUJHWOD\HU
)X]]\FRPSUHKHQVLYHHYDOXDWLRQPDWUL[5RIWDUJHWOD\HULVDVIROORZV [ ]′=   $$$5 "

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
7KHQ WKH IX]]\ FRPSUHKHQVLYH HYDOXDWLRQYHFWRU RI WDUJHW OD\HU$ : D5 ^D D D D D`: LV WKH
ZHLJKWYHFWRURI8L
• $QDO\VLVUHVXOWVRIIX]]\FRPSUHKHQVLYHHYDOXDWLRQE\PD[LPXPPHPEHUVKLSGHJUHHODZ
,QWKHULVNHYDOXDWLRQYHFWRUWKHPD[LPXPYDOXHFRUUHVSRQGLQJWRWKHFRPPHQWLVWKHOHYHORIULVN
(PSLULFDO6WXGLHV
³$´FRPSDQ\LVDSURIHVVLRQDOFRPSDQ\ZKLFKGHVLJQDQGFRQVWUXFWSRXOWU\IDUP
$FFRUGLQJ WR WKH LQYHVWPHQW ULVN HYDOXDWLRQ LQGH[ V\VWHP RI DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\
HQWHUSULVHV WKLV SDSHU DQDO\VLV LQYHVWPHQW ULVN RI ³$´ FRPSDQ\ ,Q WKH DERYH WKHZHLJKW RI LQGH[HV KDYH
EHHQREWDLQHGQH[W³$´FRPSDQ\KDVEHHQDQDO\VLVE\IX]]\FRPSUHKHQVLYHHYDOXDWLRQPRGHO
• )X]]\FRPSUHKHQVLYHRIUXOHOD\HU
1LQHH[SHUWVZHUHLQYLWHGWRHYDOXDWHULVNOHYHODQGWKHQLQGH[HV¶VWDWLVWLFDOSUREDELOLW\FDQEHREWDLQHG
5LVNHYDOXDWLRQSUREDELOLW\PDWUL[RILQQRYDWLRQ5LVDVIROORZV
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7KH FRPSUHKHQVLYH HYDOXDWLRQ YHFWRU RI LQYHVWPHQW ULVN $ FDQ EH REWDLQHG E\ IX]]\ FRPSUHKHQVLYH
HYDOXDWLRQPRGHO
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'XHWRVSDFHOLPLWDWLRQVVHYHUDORWKHUFRPSUHKHQVLYHHYDOXDWLRQYHFWRURILQYHVWPHQWULVN$LRIUXOHOD\HU
ZLOOQRWFDOFXODWHKHUHWROLVWWKHUHVXOWV
7RPDQDJHPHQW WHDP WKH FRPSUHKHQVLYH HYDOXDWLRQ YHFWRU RI LQYHVWPHQW ULVN $  >   
@
7REXVLQHVVPRGHOWKHFRPSUHKHQVLYHHYDOXDWLRQYHFWRURILQYHVWPHQWULVN$ >@
7RLQGXVWU\VWDWXVWKHFRPSUHKHQVLYHHYDOXDWLRQYHFWRURILQYHVWPHQWULVN$ >@
7RRSHUDWLRQVWKHFRPSUHKHQVLYHHYDOXDWLRQYHFWRURILQYHVWPHQWULVN$ >@
7RILQDQFLDOVWDWXVWKHFRPSUHKHQVLYHHYDOXDWLRQYHFWRURILQYHVWPHQWULVN$ >@
7R ILQDQFLQJ VLWXDWLRQ WKH FRPSUHKHQVLYH HYDOXDWLRQ YHFWRU RI LQYHVWPHQW ULVN$  >   
@
7RHQYLURQPHQWWKHFRPSUHKHQVLYHHYDOXDWLRQYHFWRURILQYHVWPHQWULVN$ >@
• )X]]\FRPSUHKHQVLYHHYDOXDWLRQRIWDUJHWOD\HU
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$FFRUGLQJ WR WKH ZHLJKW RI LQGH[HV DQG FRPSUHKHQVLYH HYDOXDWLRQ YHFWRU RI LQYHVWPHQW ULVN $L WKH
LQYHVWPHQWULVNFRPSUHKHQVLYHHYDOXDWLRQYHFWRURIDJULFXOWXUDOVFLHQFHDQGWHFKQRORJ\HQWHUSULVHV$FDQEH
REWDLQHGE\IX]]\FRPSUHKHQVLYHHYDOXDWLRQPRGHO

[ ]
»
»
»
»
»
»
»
»
»
»
»
¼
º
«
«
«
«
«
«
«
«
«
«
«
¬
ª
==








 DD 5Z$

 >@
%\PD[LPXPPHPEHUVKLSGHJUHHODZWKHPD[LPXPLV$QGLWLVFRUUHVSRQGLQJWRWKHULVNOHYHO9
VRWKLVREMHFW¶VLQYHVWPHQWULVNVKRXOGEHWKHORZHVWULVN
7KH UHVXOWV FDQ EH IXUWKHU WUDQVIRUPHG OHW + LV WKH LQYHVWPHQW IHDVLELOLW\ RI HQWHUSULVH YHFWRU
& ^&&&&&` ^`+ $D&¶
[ ] EHWWHUWKHELJJHUWKHLVUHVXOW7KH>@
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&RQFOXVLRQV
7KLV SDSHU FRPELQHG ZLWK SUHYLRXV LQYHVWPHQW ULVN HYDOXDWLRQ PHWKRGV DQG WKH GHYHORSPHQW
FKDUDFWHULVWLFV RI DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\ HQWHUSULVHV DQG WR OHDUQ IURP WKH ILUVW &KLQHVH
DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\ LQQRYDWLRQ FRPSHWLWLRQ LQQRYDWLYH FRQVWUXFWHG WKH LQYHVWPHQW ULVN
HYDOXDWLRQLQGH[V\VWHPRIDJULFXOWXUDOVFLHQFHDQGWHFKQRORJ\HQWHUSULVHV7KDWV\VWHPKDVVWURQJJXLGDQFH
WRSHUIHFW&KLQHVHDJULFXOWXUDOVFLHQFHDQGWHFKQRORJ\LQQRYDWLRQFRPSHWLWLRQ
2Q WKLVEDVLV WKLV SDSHU DQDO\VLV WKH ZLQQHU E\$+3IX]]\ FRPSUHKHQVLYH HYDOXDWLRQPHWKRG DQG WKH
DQDO\VLVUHVXOWLVFRQVLVWHGZLWKWKHDFWXDOHYDOXDWLRQUHVXOWV7KURXJKTXDQWLWDWLYHDQDO\VLVLWVKRZVWKDWWKH
LQYHVWPHQW ULVN HYDOXDWLRQ LQGH[ V\VWHPRI DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\ HQWHUSULVHV DQGPHWKRG DUH
6FLHQWLILFDQGUHDVRQDEOH7KHPHWKRGQRWRQO\FDQKHOSLQYHVWPHQWH[SHUWVHYDOXDWHWKHULVNRIDJULFXOWXUDO
VFLHQFH DQG WHFKQRORJ\ HQWHUSULVHV DFFXUDWHO\ EXW DOVR FDQ KHOS DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\
HQWHUSULVHVILQGDIRFDOSRLQWWRHQKDQFHWKHLUFRPSHWLWLYHQHVV6RWKLVPHWKRGKDVDVWURQJSUDFWLFDOYDOXHDQG
DSSOLFDWLRQ SURVSHFW 0HDQZKLOH WKH HYDOXDWLRQ LQGH[ V\VWHP DQG HYDOXDWLRQ PHWKRG DUH LPSRUWDQW
IRXQGDWLRQVWRSHUIHFWWKHWKHRU\RILQYHVWPHQWULVNRIDJULFXOWXUDOWHFKQRORJ\
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$FNQRZOHGJHPHQWV
7KDQNVRPHIXQGVWRSURYLGHDJUHDWKHOSIRUWKLVSDSHUDVIROORZV&KLQD5XUDO7HFKQRORJ\'HYHORSPHQW
&HQWHUFRPPLVVLRQHGWKHSURMHFW5HVHDUFKUHVXOWVRISKLORVRSK\DQGVRFLDOVFLHQFHEDVHLQ+HEHL3URYLQFH
5HVHDUFKUHVXOWVRI+HEHL$JULFXOWXUDO8QLYHUVLW\VRFLDOVFLHQFH)XQGDW
5HIHUHQFHV
>@+X;LDR\XDQ ³7KH5HVHDUFKRI9HQWXUH&DSLWDO3URMHFW(YDOXDWLRQ7KHRULHV DQG ,WV$SSOLFDWLRQ´:X
+DQ&HQWUDO&KLQD1RUPDO8QLYHUVLW\
>@ :DQJ -LQJSR ³7KH UHVHDUFK IRU ULVN HYDOXDWLRQ V\VWHP RI WKH YHQWXUH FDSLWDO SURMHFW´ ;L $Q
1RUWKZHVWHUQ3RO\WHFKQLFDO8QLYHUVLW\
>@ =KDQJ 6KRXKXD 6XQ 6KXGRQJ ³(YDOXDWLRQ RI+LJK7HFK 5HVHDUFK 3URMHFW %DVHG RQ ,QWHUQDO )X]]\
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>@ /LX *XDQJPLQJ <DQJ -LQJVRQJ +H /LGDQ <X 6KLSHQJ <DR 5RQJMLDQJ DQG / =KHQ]KHQ ³)X]]\
FRPSUHKHQVLYHHYDOXDWLRQEDVHGDVVHVVPHQWRIVRLODONDOLQHGHVHUWLILFDWLRQLQW\SLFDODULGDUHDRI;LQMLDQJ´
7UDQVDFWLRQVRIWKH&KLQHVH6RFLHW\RI$JULFXOWXUDO(QJLQHHULQJ%HL-LQJYROSS0DUFK
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